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     cap rate λ i  g λ r / P 




 á.T!+guo©1ΰưͻO 8000 ²ĈRˌĸʜkʊ^ċ<J,J!BRx£ª






























































                                            
3 ̾ȐιJLL 2014ưɼ{«¯©¶Ġʋ͙șƶp­z 
4 ¶Ġʋǯ̾è̙ΫReal Estate Investment TrustάRȖȪɼ 
5 Renaud(1995)S§­̥Odg̫ȏK+g1!8ha80ưÏǈĪOʊ=D¸ʑʛNͲ̂˴ʎĥbͲ̂R̐ēˠōΫa la liberalization et a la 
dereglementation financierά1þ͠śbȒ˷śR¶ĠʋƦŨR©OHN1GDL<!Ͳ̂ΑR̹Ôkƿ̩<J,g" 
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
 ř1-1Ȝō 30 ưk 100 L<DŠäΫÛƀŠάL GDP ʽRǿʮ 
 
ċĆ ®Ʀ̄ŠäȷǺȍΫȖȪ¶ĠʋʥʴǨά ®ńʝGDPΫćͽƵ$śɓ˓ɧ̗ˀ%άɣ̼˭ɽäǺȍΫ˜ġʠ$ɣ̼˭ɽäǺȍ% 











































































qt¯©¨¯(Ͳ̂ )̄ ɣ̼˭ç̲Oͼ>gɝǇ: Dodd-Frank Wall Street Reform 


































  ǭȄO·<!ͦčNǩɝOH,JȺ̘>g"Ϋαʷ®βʷά 
α ɆO!ŲͬƦΫȰÇαβħάRćͫOɷɴk+J!͇˞đbħđL,GḌːNx£ 
  ª¯kǭȄ<!ČȲ>g"Ϋγʷά 
                                            
6³ɱėǑ $¨¯­¥zǈRÛƀƦŨRŒΜɴ%&ARES£¯©'16Ŀ, 2012,  
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β ɆO!¶˹õɂƦŨK+g¶ĠʋʹŭƦŨkƑ̵O!̐ēRˠōLĸʜͪüǩɝOdg̠ä 
  ǩɝ1Ɣā:hD2005ưkũL<!ǛŧȎô1Ņ´>g8LOdf!äȷRǂǤ1df 
  ͦɉĥ<D0Ϋ±˸ƦŨO͐I,D0άM-0k^g"BRD`!´̚RȊΒRĖǈKʹŭ 
  ˾ȫäȷ®x£ª¯OMRd-NŮĥ1ʊ=g0OH,JRŅ̃kDJ!Ɔ·OƆʇ 
  <D˾ȫäȷLBRx£ª¯kǭȄ!Ɔ̟k̡^g"Ϋδʷά 
γ ɆO¶ĠʋͷƄ̠äR̨ΜL<J$ãΛ˭ª£¯ŒΜ%Ot¯v>g" 
  j1śKȣaäȷͼ͟ǛŧRͺʨ1͠lK,gJ-REITŁʩRçȥ¶ĠʋkƑ̵O!BRĹ 
  ǋȝR¶ĠʋͷƄ̠äΝLĹǋäȷRͼæk̩ZgLLaO!REITRçȥ¶ĠʋRĹǋR 
  ʀɜL<JćͫĹƼΫͼæÖʩͻRɽÓĹǋά®ŰͫĹƼRƤʔOʢʝ<!BRħđ1ͷƄ  ̠
  äΝO·.gǃΓkČȲ>g"ČȲO+DGJS!ʞ͐Rͯ̎Np­K+g¨¯­ 
  ¥zOɞʝ<!BRĖǈRƤʔO͒g"Ϋεʷά 
δ ͷƄ̠äR+fd-OŲ2NǃΓkĶ\>$¶ĠʋͷƄ̠äťɮ%RȊɉk`5f!ś·ʛ 
  NťɮK+g IVSΫInternational Valuation Standard : ś·̠äťɮάLȖȪRͷƄ̠ä 























                                            
7 14οkĴɹ"Phillips (1988)KS!pooled tenure hedonic approachkʌ,JĂˇR»̎ΰαRͬƦđOx£ª¯kɗ`D"pooled tenure 
hedonic approachS!zn«¯LDCFɝR¯K+gx£ª¯k̅>ƻ cap rate = NOI / PRƻk˒^łj@J!x£ª
¯kɗ`gȓɝK+g" 




 ČȲRʝʛ Ƒ̵Ȩͻ ČȲRɾǎ 
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   cap rate λ i  g λ r / P 
      ( cap rate : x£ª¯!i : ęƼʅ!g : ȨǆǤ͸ʅ!r : Ȩͻćˌĸʜ!Pιäȷ ) 
Lɗ`ehg1!iRęƼʅS:eO 
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  cap rate λ NOI / P  
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  P = 0 + ΰz1 + ®®®+izi+ ®®®+nzn + ep 
 
  P : äȷ 
  zi : ʻ iƛǖRî 
  ep : ̦ƤΕ 
  i : ǿ̗:hg§¡¯K!ȣƕÄ¿ɝK̗ˀ:hg" 










 Ƒ<J!x£ª¯BRaRkǭȄ<DʥʴL<JS!Malpezzie et al(1980)!Hamilton 
& Schwab(1985)!Phillips(1988)NM1+g" 
 ȪʥʴSPhillips(1988)kȉǹ<!ȖȪRĹƼx£ª¯RǭȄO·<Phillips(1988)Kʌ
,ehDpooled tenure hedonic modelL,-ČȲǩɝkͦʌ<J,g" 
 pooled tenure hedonic modelS!±˸ʛNzn«¯L DCFɝRˬ.ȓk˒^ł
j@DǩɝK+g" 
 ÐµKS!ȪʥʴRx£ª¯ǭȄOƑ<!pooled tenure hedonic modelOdgČȲǩɝ
kͧǱ>gO˵GD0OH,J̧ș>g" 
 
 Hamilton & Schwab( &,/"UW 
 x£ª¯kͬƦđOɗ`D̫ȏL<JHamilton & Schwab(1985)1+g"8R̫ȏK
Sx£ª¯SɆRd-OƔċ:hJ,g" 












egVR −= ρ   (1) 
   RιʇşRÛƀ̽Ȑ 
   VιʇşRäî 
   ι˓ɧʛɩäĶVƆ̿ĒżʅRł  ̗







 Phillips( &,/" 
 8hOƑ<J!Phillips(1988)KSŃȿOĂˇRŲͬƦđRx£ª¯kɗ`J,g1!n





























                     Ϋγά 
LNf!ρS̾ȪͪüʅK+g8L1j0g" 
 







lnHPRICEit = BitX έitTENURE έeit     (δ) 
   HPRICE : ÛƀäȷĵS̽Ȑ (µ̚kĴɹ) 
   B : æȍ  i : Šţ  t : ư 
   X: HPRICERǂǤOǃΓk·.gŁŮȍ"á.TÆ͜ǽ͐ȮÓ!̐ɁNM 
















 ŁŠţ i Lư t OƑ>gÛƀx£ª¯ citSÐµRƻ0e̗ˀ:hg" 
lnVALUEit = BitX  έ it έ eit   (ε) 
 


































 PhillipsHamilton & Schwabf 





















































 Short and O’hara(2008)1̧̕<J,g9d-O!Phillips(1988)R pooled-tenure hedonic 
model RȣŲRɾǎS!DCF ɝLzn«¯k˔ł:@DL8iO+g"H]f!
Ŕƪƻ1ɗ`ehgLŃȝOx£ª¯1ǿ̗K2g0eK+g" 
 ±ȓRHamilton & Schwab(1985)KS!ɗ`D̽ȐRzƻL!äȷRzƻ
RαHkɒZgL!BhChRŮȍRæȍ1¹ƻKƃĂO±˶>gL,-d-NóɸS+fǋN
,"  ¹˭RƻRɾ̿1ʔNgOa00je?!ˋ ǋR,4x£ª¯kɗ`gOS!¹ȓ
RƻONle0RɀɮʛNÛƀR̬ȮÓkāĚ>gL,-8L1ǐ̎ONg"B8OSM-<J
a¯RĹfǫ,´RU?^bʇƆLR¾΋1ŔͩK2N," 
 Ƒ<JPhillips(1988)KS!äȷL̽ȐR 2HkŃȝO̧ș>g 1ȪRƻKBR¯|k
̅ʇ<J,gj6K+g0e!BRd-NĮǜS¶̎K+g" 













 Phillips(1988)KS!ɗ`DŁŲͬƦŜ i Lư t Rx£ª¯ citRƑȍk! 
 ÿɻ̼       
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 7aml 
  ȪʷKS!ĖʷĶș<Dpooled-tenure hedonic modelL,-ČȲǩɝkʌ,JȖȪR»̎
ͬƦRBhChRÛƀx£ª¯kǭȄ<!BRɕɮkɒ͋>g" 











 Phillips Ȫʥ  ʴ
¯ 


























































































































ͬƦ cap rate(%) 
ȰÇ23ħ­¥­    6.38 
ɃɡƦ­¥­   6.74 
ƠƞƦ­¥­   6.68 
:,D]Ʀ­¥­ 6.30 
ńļƙƦ­¥­ 8.14 
ʫƝƦ­¥­   7.93 
ÎľƦ­¥­   8.45 














̅3-β ­¥­LǧƹJRx£ª¯ɒ  ͋
­¥­ ǧƹJ 
  cap rate(%) cap rate(%) 
ȰÇ23ħ­¥­    6.38  
ȰÇ23ħǧƹ            4.49 
ɃɡƦ­¥­   6.74  
































































ȰÇ 23 ħϏϑύϋϑŭ̺  3276  51.5  25.61  50.3  21.1  9.17  22  2302.6  1790.53  1980.0  
ȰÇ 23 ħϏϑύϋϑ̻̽  7293  53.5  18.29  50.6  12.4  9.63  12  138.6  74.79  121.7  
ȰÇ 23 ħǧƹŭ̺  304  109.3  68.70  89.7  19.1  14.11  16  5070.6  4950.33  3925.0  
ȰÇ 23 ħǧƹ̻̽  911  85.1  35.80  80.5  17.4  11.42  16  180.8  103.22  159.1  
ɃɡƦϏϑύϋϑŭ̺  1090  57.3  20.91  58.9  17.1  8.35  17  1755.4  913.21  1609.5  
ɃɡƦϏϑύϋϑ̻̽  8900  40.0  19.58  38.7  12.1  14.92  11  86.2  33.08  79.6  
ɃɡƦǧƹŭ̺  216  104.3  40.33  92.6  17.1  11.06  16  3820.0  1981.93  3315.0  
ɃɡƦǧƹ̻̽  780  85.4  28.47  84.1  18.9  10.86  18  125.6  43.91  121.7  
ƠƞƦϏϑύϋϑŭ̺  390  58.6  19.00  61.1  15.9  8.70  15  1970.7  890.65  1880.0  
ƠƞƦϏϑύϋϑ̻̽  2292  33.7  15.91  28.1  10.6  6.91  12  84.6  25.87  78.6  
:,D]ƦϏϑύϋϑŭ̺  300  63.4  13.42  64.0  15.4  7.90  14  1660.2  663.93  1580.0  
:,D]ƦϏϑύϋϑ̻̽  1562  44.4  19.55  45.0  10.7  6.88  12  81.4  26.96  75.8  
ńļƙƦϏϑύϋϑŭ̺  391  67.0  18.25  70.1  19.0  8.43  19  1215.8  610.76  1080.0  
ńļƙƦϏϑύϋϑ̻̽  625  46.9  23.72  42.9  13.9  9.96  13  73.1  39.15  62.7  
ʫƝƦϏϑύϋϑŭ̺  221  64.8  22.09  67.4  16.5  7.17  16  1192.2  764.71  1120.0  
ʫƝƦϏϑύϋϑ̻̽  759  46.7  23.26  43.2  12.6  8.58  13  68.2  40.31  60.8  
ÎľƦϏϑύϋϑŭ̺  113  64.4  17.13  66.8  15.0  8.19  13  1146.2  581.40  1028.6  
ÎľƦϏϑύϋϑ̻̽  380  53.1  20.24  56.6  13.1  7.83  13  78.5  27.27  74.2  
ȫƭƦϏϑύϋϑŭ̺  723  80.8  22.87  84.0  15.4  7.18  14  986.1  436.09  950.0  















































































































































































ǉɋ -0.0078 16.57 0 ** 0.000469  
˄ưȍ -0.0102 47.69 0 ** 0.000214  
ƒȥΑʳ 0.01618 175.68 0 ** 0.000092  
TENURE 2.75136 584.38 0 ** 0.004708  
ƄȍΕ 4.34546 316.68 0 ** 0.013722  
R2 0.9804 **:1%ȥǟ *:5%ȥǟ 
 










ǉɋ -0.0072 6.2182 0 ** 0.0011645 
˄ưȍ -0.0147 30.482 0 ** 0.0004838 
ƒȥΑʳ 0.01926 114.13 0 ** 0.0001687 
ƄȍΕ 6.95656 205.53 0 ** 0.0338467 
R2 0.838     
      










ǉɋ -0.0083 21.757 0 ** 0.000379  
˄ưȍ -0.0098 51.128 0 ** 0.000191  
ƒȥΑʳ 0.01298 141.15 0 ** 0.000092  
ƄȍΕ 4.53219 381.93 0 ** 0.011867  
R2 0.8862     

















ǉɋ -0.0058 3.348 0 ** 0.00173  
˄ưȍ -0.0077 13.413 0 ** 0.00058  
ƒȥΑʳ 0.00752 48.727 0 ** 0.00015  
TENURE 3.10419 185.17 0 ** 0.01676  
ƄȍΕ 4.67496 80.538 0 ** 0.05805  
R2 0.9749     
      
      










ǉɋ -0.0059 1.2185 0.2   0.00485 
˄ưȍ 0.00674 22.05 0 ** 0.00031 
ƒȥΑʳ -0.0079 5.3413 0 ** 0.00148 
ƄȍΕ 7.77047 51.068 0 ** 0.15216 
R2 0.7584     
      
      










ǉɋ -0.0053 3.3302 0 ** 0.00159  
˄ưȍ 0.00867 47.416 0 ** 0.00018  
ƒȥΑʳ -0.0076 13.73 0 ** 0.00055  
ƄȍΕ 4.6453 84.251 0 ** 0.05514  
R2 0.8422     















ǉɋ -0.0098 27.403 0 ** 0.00036  
˄ưȍ -0.0039 29.815 0 ** 0.00013  
ƒȥΑʳ 0.01639 177.67 0 ** 0.00009  
TENURE 2.69696 475.46 0 ** 0.00567  
ƄȍΕ 3.75072 172.49 0 ** 0.02174  
R2 0.9723     











ǉɋ -0.0081 5.9753 0 ** 0.00136  
˄ưȍ -6E-05 1.4838 0.1   0.00004  
ƒȥΑʳ 0.00886 36.88 0 ** 0.00024  
TENURE 3.22826 177.75 0 ** 0.01816  
ƄȍΕ 3.98342 63.831 0 ** 0.06241  
R2 0.9773     











ǉɋ -0.0064 11.593 0 ** 0.00055  
˄ưȍ -0.0106 30.238 0 ** 0.00035  
ƒȥΑʳ 0.01791 113.84 0 ** 0.00016  
TENURE 2.70661 266.59 0 ** 0.01015  
ƄȍΕ 3.85563 143.98 0 ** 0.02678  
R2 0.9869     
















ǉɋ -0.0093 15.136 0 ** 0.00061  
˄ưȍ -0.0143 32.797 0 ** 0.00044  
ƒȥΑʳ 0.01478 84.061 0 ** 0.00018  
TENURE 2.76509 299.24 0 ** 0.00924  
ƄȍΕ 3.61872 141.6 0 ** 0.02556  
R2 0.9872     











ǉɋ -0.0059 2.3173 0 * 0.00256  
˄ưȍ -0.0113 9.7897 0 ** 0.00116  
ƒȥΑʳ 0.01773 34.649 0 ** 0.00051  
TENURE 2.50851 94.229 0 ** 0.02662  
ƄȍΕ 3.51288 47.859 0 ** 0.07340  
R2 0.9459     











ǉɋ 3.8E-07 0.0003 1   0.00150  
˄ưȍ -0.0154 19.64 0 ** 0.00078  
ƒȥΑʳ 0.01478 52.004 0 ** 0.00028  
TENURE 2.53491 127.56 0 ** 0.01987  
ƄȍΕ 3.65272 105.03 0 ** 0.03478  















ǉɋ 0.00006 0.0322 1   0.00187  
˄ưȍ -0.0193 16.901 0 ** 0.00114  
ƒȥΑʳ 0.01259 27.543 0 ** 0.00046  
TENURE 2.47124 115.49 0 ** 0.02140  
ƄȍΕ 3.75008 83.152 0 ** 0.04510  
R2 0.9675       











ǉɋ -0.0043 3.0648 0 ** 0.00139  
˄ưȍ -0.018 29.457 0 ** 0.00061  
ƒȥΑʳ 0.01374 62.157 0 ** 0.00022  
TENURE 2.31968 175.33 0 ** 0.01323  
ƄȍΕ 3.38202 91.287 0 ** 0.03705  
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    shibuya »ÇÁ¾Å°Vv ²¹&
]EY   ikebukuro »ÇÁ¾Å°Tp ²¹&
   	  














story 7\ Ë7 
    
year e6@ Ë6 chiyodac _ ²¹&
    chuoc ) ²¹&
    minatoc W ²¹&
    shinzyukuc B+ ²¹&













pooled-tenure hedonic modelkʌ,Jx£ª¯RǭȄk̡^D" !"#$%&'(!" = !!"! + !!"!"#$%" + !!" 
OǊ,!ȣƕÄ¿ɝ(Ðµ OLS)OdfŔƪČȲk̃GD" 
 BR·!űͯĄ˞ǖRžşk̞ȑ>gD`!Ł̧șŮȍ VIF(Varinace 
Inflation Factor)kɗ`D16" 












17 Griffith! Daniel A. and Amerhein! Carl G.Ϋ1997ά Multivariate Statistical Analysis   
for Geographers Prentice Hall. 
 
MG ½Ç»ÀÇºµot
  £§£ £¤£§£§¤£ ¤£§¤£
  £§£ £¤£§£§¤£ ¤£§¤£
  £§£ £¤£§£§¤£ ¤£§¤£






  ΎɳĖ Ύɳǈ 
Ůȍ ɀȪȍ Ưš 
ɀɮ 
ïƤ 




    
   
  
    
  
price 38460 324.952  891.4  -12 42000 29801 223.1  631.0  24.6 24500 
lnprice 38459 4.925  0.923  2.890  10.645 29801 4.782  0.735  3.20  10.10 
    
   
  
    
  
tenure 39677 0.087  0.282  0 1 30468 0.046  0.210  0 1 
floor1 39677 0.182  0.386  0 1 30468 0.199  0.399  0 1 
m2 39596 38.225  21.81  1 451 30413 35.88  18.57  1 294.8 
min 39673 11.525  7.122  0 40 30468 11.75  7.188  0 40 
minwalk 39326 6.882  4.019  1 35 30215 6.801  4.015  1 42 
story 39585 6.096  5.072  1 58 30433 5.847  5.143  1 58 
year 39677 16.737  11.75  0 86 30468 16.56  11.66  0 84 
    
   
  
    
  
tokyo 39673 0.368  0.482  0 1 30468 0.369  0.483  0 1 
shinzyuku 39673 0.250  0.433  0 1 30468 0.260  0.439  0 1 
shibuya 39673 0.249  0.432  0 1 30468 0.235  0.424  0 1 
ikebukuro 39673 0.133  0.339  0 1 30468 0.136  0.342  0 1 
    
   
  
    
  
tokyu 39677 0.149  0.356  0 1 30468 0.147  0.354  0 1 
odakyu 39677 0.033  0.178  0 1 30468 0.033  0.178  0 1 
keio 39677 0.058  0.233  0 1 30468 0.060  0.237  0 1 
seibu 39677 0.061  0.240  0 1 30468 0.065  0.247  0 1 
tobu 39677 0.039  0.194  0 1 30468 0.045  0.206  0 1 
    
   
  
    
  
chiyodac 39677 0.008  0.090  0 1 30468 0.010  0.099  0 1 
chuoc 39677 0.024  0.152  0 1 30468 0.022  0.147  0 1 
minatoc 39677 0.039  0.193  0 1 30468 0.040  0.197  0 1 
shinzyukuc 39677 0.050  0.218  0 1 30468 0.047  0.212  0 1 








RǿƄO White RΘñǿƄͱkʌ,D OLS(Ðµ robust-OLS)bŁɽÓRƒȥ
ΑʳR͘ȍKͯ^I6DĜͯȣƕÄ¿ɝ(Ðµ WLS)OdgČȲk̃GD"BR








































































































ΎɳĖ 6.39** 5.90** 5.59** 5.50** 
Ύɳǈ 6.57** 5.79** 5.52** 5.35** 




ΎɳĖ 6.36** 5.86** 5.50** 5.56** 
Ύɳǈ 6.53** 5.76** 5.46** 5.09** 
Ƥ 0.17 -0.1 -0.04 -0.47 
ɛ˞ 
¯ 
ΎɳĖ 6.35** 5.87** 5.50** 5.47** 
Ύɳǈ 6.55** 5.78** 5.47** 5.46** 




ΎɳĖ 6.44** 5.87** 5.55** 5.70** 
Ύɳǈ 6.60** 5.69** 5.45** 5.07** 







 ȰÇ΢ 7.11** 6.14** 5.70** 5.43** 
Ȓƌ΢ 6.17** 5.82** 5.42** 5.69** 
ɨ̳΢ 5.72** 5.35** 5.10** 6.67** 








ȰǕ˞ 6.37** 5.36** 4.93** 5.38** 
ƕʍǕ˞ 6.01** 5.41** 5.36**   
Çʆ˞ 6.84** 5.25** 5.05** 4.73** 
̍Ɋ˞ 6.67** 6.17** 5.35** 5.23** 
ȰɊ˞ 6.61** 7.07** 5.55** 5.51** 





ĩÏʍħ 4.98** 4.68** 4.04**   
ºųħ 6.03** 5.28** 5.85**   
ɫħ 5.73** 5.52** 5.92** 12.58** 
Ȓƌħ 5.92** 6.05** 5.56** 8.86** 
ɨ̳ħ 5.40** 5.14** 5.22**   




̅ 4-6  ɗ`Dx£ª¯RΎɳĖǈɒ͋ 







































X 6.40 5.90 5.59 5.50 
X8 6.58 5.79 5.52 5.36 




X 6.39 5.90 5.59 5.50 
X8 6.57 5.79 5.52 5.35 




X 6.38 5.91 5.62 5.48 
X8 6.56 5.80 5.55 5.14 




̅γ-7 ̽ȐĶVäȷRƯšîʽRɒ͋ (²Ĉ) 
 


















X 101.98  142.54  212.29  327.14  
X8 100.00  137.77  195.79  324.79  
3 -1.99  -4.77  -16.50  -2.35  

K
X 2,197.59  2,812.38  3,336.87  4,314.95  
X8 2,212.25  2,927.85  3,233.03  3¯966  






X 90 126 168 218.4 
X8 87.6 120 165.6 216 
3 -2.4 -6 -2.4 -2.4 

K
X 1,980  2,580  2,880  3,730  
X8 2,030  2,680  2,980  3,605  






X 84  144  144  204  
X8 84  120  144  216  
3 0  -24  0  12  

K
X 1,980  2,980  2,480  2,980  
X8 1,880  2,980  2,980  2,790  











lnprice  1  2  3  4 
tenure 2.755 2.837 2.9 2.89 
 
(186.53)** (327.05)** (346.86)** (99.58)** 
floor1 -0.043 -0.043 -0.026 -0.031 
 
(19.04)** (8.97)** (2.76)** -0.87 
m2 0.023 0.016 0.013 0.007 
 
(21.80)** (45.71)** (47.29)** (19.58)** 
min -0.012 -0.016 -0.016 -0.02 
 
(73.66)** (54.81)** (29.40)** (9.51)** 
minwalk -0.007 -0.011 -0.012 -0.008 
 
(31.06)** (25.60)** (15.09)** (3.99)** 
story 0.007 0.007 0.009 0.013 
 
(10.35)** (14.90)** (13.90)** (4.04)** 
year -0.007 -0.009 -0.008 -0.009 
 
(68.77)** (35.02)** (18.97)** (8.44)** 
shinjuku 0.027 0.065 0.105 0.101 
 
(11.06)** (14.08)** (12.49)** (3.68)** 
shibuya 0.121 0.163 0.224 0.268 
 
(37.06)** (33.65)** (21.93)** (7.66)** 
ikebukuro -0.09 -0.079 -0.057 -0.117 
 
(27.13)** (13.79)** (5.17)** (3.18)** 
_cons 4.142 4.507 4.633 5.112 
 
(163.91)** (220.67)** (170.01)** (63.12)** 
R2 0.94 0.97 0.98 0.96 
N 24,464 9,764 3,235 494 
Cap Rate 6.36% 5.86% 5.50% 5.56% 










lnprice  1  2  3  4 
tenure 2.729 2.855 2.908 2.977 
 
(136.00)** (230.52)** (257.56)** (59.06)** 
floor1 -0.038 -0.043 -0.016 -0.083 
 
(16.48)** (9.10)** -1.62 (2.07)* 
m2 0.024 0.017 0.013 0.009 
 
(68.14)** (44.42)** (33.67)** (16.81)** 
min -0.013 -0.015 -0.016 -0.011 
 
(73.12)** (48.97)** (28.69)** (4.90)** 
minwalk -0.008 -0.011 -0.011 -0.012 
 
(26.91)** (25.73)** (13.86)** (3.46)** 
story 0.007 0.007 0.007 0.012 
 
(20.41)** (13.88)** (8.59)** (3.05)** 
year -0.006 -0.008 -0.008 -0.004 
 
(59.90)** (28.92)** (17.32)** -1.54 
shinjuku -0.002 0.05 0.09 0.119 
 
-0.78 (10.77)** (9.57)** (2.65)** 
shibuya 0.093 0.145 0.188 0.376 
 
(31.94)** (28.73)** (16.15)** (6.70)** 
ikebukuro -0.113 -0.099 -0.082 -0.044 
 
(30.00)** (16.06)** (6.55)** -0.62 
_cons 4.138 4.457 4.652 4.69 
 
(362.47)** (177.52)** (150.39)** (37.05)** 
R2 0.92 0.96 0.98 0.97 
N 19,745 7,502 2,070 164 
CapRate 6.53% 5.76% 5.46% 5.09% 




















ͻĹ 1 lnprice = 4.142 + 2.755Ítenure − 0.043Ífloor1 + 0.023Æm2 − 0.012Æmin 
              163.91 ∗∗ !!!!!!! 186.53 ∗∗ !!!!!!!! 19.04 ∗∗ !!!!!!! 21.80 ∗∗ !!!!! 73.66 ∗∗ −0.007Æminwalk + 0.007Æstory − 0.007Æyear 
                           31.06 ∗∗ !!!!!!!!!! 10.35 ∗∗ !!!!!!! 68.77 ∗∗!!!!!!!!!! +0.027Íshinjuku + 0.121Æshibuya − 0.09Æikebukuro 
                       ! 11.06 ∗∗ !!!!!!!!!!!!!! 37.06 ∗∗ !!!!!!!!!!!!(27.13) ∗∗ R2:!0.94 N:!24¯464 Cap!Rate:!6.36% 
ͻĹ 3 lnprice = 4.633 + 2.9Ítenure − 0.026Ífloor1 + 0.013Æm2 − 0.016Æmin 
               170.01 ∗∗ !!! 346.86 ∗∗ !!!!!!!!! 2.76 ∗∗ !!!!!!!! 47.29 ∗∗ !!!! 29.40 ∗∗ −0.012Æminwalk + 0.009Æstory − 0.008Æyear 
                   15.09 ∗∗ !!!!!!!!!!! 13.90 ∗∗ !!!!!! 18.97 ∗∗!!!!!!!!!! +0.105Íshinjuku + 0.224Æshibuya − 0.057Æikebukuro 







ͻĹ 1 lnprice = 4.138 + 2.729Ítenure − 0.038Ífloor1 + 0.024Æm2 
                    362.47 ∗∗ !!!!!!! 136.00 ∗∗ !!!!!!!! 16.48 ∗∗ !!!!!!!! 68.14 ∗∗ −0.013Æmin − 0.008Æminwalk + 0.007Æstory − 0.006Æyear 
                   73.12 ∗∗ !!!!!!!!!! 26.91 ∗∗ !!!!!!!!!! 20.41 ∗∗ !!!!!!!!(59.90) ∗∗ −0.002Íshinjuku + 0.093Æshibuya − 0.113Æikebukuro 
                       −0.78 !!!!!!!!!!!!!!!!!!! 31.94 ∗∗ !!!!!!!!!!!!!!!!(30.00) ∗∗ R2:!0.92 N:!19¯745 CapRate:!6.53% 
ͻĹ 3 lnprice = 4.652 + 2.908Ítenure − 0.016Ífloor1 + 0.013Æm2 
                    150.39 ∗∗ !!!!!!! 257.56 ∗∗ !!!!!!! −1.62 !!!!!!!!!!!!! 33.67 ∗∗ −0.016Æmin − 0.011Æminwalk + 0.007Æstory − 0.008Æyear 
                   28.69 ∗∗ !!!!!!!!!! 13.86 ∗∗ !!!!!!!!!!! 8.59 ∗∗ !!!!!!!!! 17.32 ∗∗ +0.09Íshinjuku + 0.188Æshibuya − 0.082Æikebukuro 
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Train Dummy City Dummy
lnprice 1 2 3 4 lnprice 1 2 3 4
tenure 2.756 2.836 2.901 2.906 tenure 2.743 2.836 2.891 2.864
(179.54)** (322.17)** (331.22)** (94.47)** (186.76)** (313.18)** (316.59)** (88.76)**
floor1 -0.04 -0.037 -0.01 -0.033 floor1 -0.038 -0.038 -0.002 -0.025
(17.38)** (7.63)** -1.03 -0.84 (16.00)** (7.31)** -0.19 -0.52
m2 0.023 0.017 0.014 0.008 m2 0.023 0.016 0.013 0.007
(22.01)** (45.27)** (44.52)** (19.72)** (21.70)** (45.01)** (41.68)** (20.43)**
min -0.011 -0.015 -0.017 -0.022 min -0.01 -0.015 -0.016 -0.018
(76.79)** (57.02)** (32.98)** (10.55)** (68.98)** (53.03)** (29.03)** (10.74)**
minwalk -0.008 -0.011 -0.012 -0.009 minwalk -0.007 -0.01 -0.01 -0.008
(30.47)** (25.73)** (14.62)** (3.84)** (27.00)** (23.25)** (12.11)** (3.34)**
story 0.007 0.007 0.008 0.009 story 0.005 0.004 0.005 0.005
(9.31)** (14.01)** (12.08)** (2.56)* (6.83)** (9.85)** (6.68)** -1.53
year -0.007 -0.008 -0.008 -0.01 year -0.007 -0.009 -0.008 -0.011
(65.01)** (31.94)** (17.13)** (8.49)** (66.01)** (33.40)** (19.91)** (10.67)**
tokyu 0.079 0.112 0.133 0.094 chiyodac 0.061 0.234 0.405 0.032
(26.46)** (24.16)** (12.80)** (2.90)** (5.04)** (8.96)** (10.28)** -0.88
odakyu 0.066 0.131 0.152 0.115 chuoc 0.062 0.086 0.182 -0.027
(12.25)** (15.16)** (9.44)** -1.92 (9.33)** (6.38)** (8.14)** -0.43
keio 0.025 0.07 0.1 0.084 minatoc 0.22 0.263 0.331 0.604
(7.47)** (8.32)** (7.29)** (2.04)* (29.19)** (20.57)** (12.11)** (7.56)**
seibu -0.08 -0.086 -0.077 -0.063 shinjukuc 0.027 0.068 0.106 0.035
(20.67)** (12.64)** (5.67)** -1.66 (6.35)** (7.17)** (5.84)** -0.82
tobu -0.128 -0.157 -0.189 -0.214 shibuyac 0.132 0.168 0.194 0.247
(30.03)** (15.70)** (14.20)** (6.05)** (25.55)** (15.03)** (9.05)** (2.85)**
_cons 4.14 4.498 4.636 5.18 _cons 4.138 4.535 4.706 5.237
(162.00)** (206.53)** (156.23)** (66.90)** (160.73)** (220.43)** (161.92)** (78.02)**
R2 0.93 0.97 0.98 0.96 R2 0.93 0.97 0.98 0.96
N 24,464 9,764 3,235 494 N 24,464 9,764 3,235 494
Cap Rate 6.35% 5.87% 5.50% 5.47% Cap Rate 6.44% 5.87% 5.55% 5.70%














Train Dummy City Dummy
lnprice 1 2 3 4 lnprice 1 2 3 4
tenure 2.726 2.851 2.906 2.908 tenure 2.718 2.866 2.909 2.982
(131.35)** (226.33)** (248.85)** (48.76)** (134.01)** (221.29)** (238.74)** (55.67)**
floor1 -0.038 -0.038 -0.007 -0.001 floor1 -0.038 -0.038 -0.002 0.031
(15.69)** (7.80)** -0.65 -0.04 (15.77)** (7.08)** -0.21 -0.67
m2 0.024 0.017 0.014 0.009 m2 0.024 0.016 0.013 0.008
(68.49)** (44.88)** (33.09)** (16.85)** (65.86)** (43.24)** (31.42)** (15.62)**
min -0.011 -0.014 -0.016 -0.018 min -0.01 -0.014 -0.016 -0.013
(76.13)** (51.21)** (28.62)** (7.35)** (67.75)** (49.13)** (26.67)** (5.60)**
minwalk -0.008 -0.011 -0.011 -0.012 minwalk -0.007 -0.01 -0.01 -0.01
(26.42)** (25.59)** (13.46)** (2.83)** (23.51)** (23.69)** (11.50)** (2.34)*
story 0.007 0.007 0.006 0.011 story 0.004 0.004 0.002 0.008
(18.60)** (11.72)** (7.63)** (2.53)* (11.88)** (7.50)** (2.52)* (2.14)*
year -0.006 -0.008 -0.008 -0.003 year -0.006 -0.008 -0.009 -0.006
(57.05)** (27.87)** (15.95)** -1.06 (57.28)** (30.15)** (16.86)** (2.48)*
tokyu 0.068 0.109 0.132 -0.02 chiyodac 0.134 0.272 0.315 0.223
(25.84)** (21.70)** (10.86)** -0.33 (11.28)** (13.71)** (8.71)** (2.27)*
odakyu 0.073 0.094 0.165 0.167 chuoc 0.076 0.119 0.183 0.104
(15.61)** (9.21)** (7.75)** (2.00)* (10.63)** (8.73)** (4.93)** -1.37
keio 0.01 0.05 0.097 -0.064 minatoc 0.208 0.227 0.256 0.556
(2.72)** (5.70)** (6.34)** -0.51 (32.40)** (19.07)** (10.32)** (7.85)**
seibu -0.089 -0.095 -0.077 -0.194 shinjukuc 0.022 0.072 0.087 0.225
(24.99)** (12.99)** (5.94)** (2.33)* (5.03)** (6.60)** (4.42)** (5.11)**
tobu -0.131 -0.144 -0.166 -0.116 shibuyac 0.115 0.168 0.157 0.161
(22.24)** (19.74)** (10.76)** -1.45 (20.59)** (12.69)** (5.74)** -1.36
_cons 4.116 4.454 4.642 4.846 _cons 4.109 4.494 4.72 4.858
(377.91)** (183.35)** (137.06)** (35.13)** (384.06)** (195.10)** (141.50)** (40.79)**
R2 0.91 0.96 0.98 0.96 R2 0.91 0.96 0.98 0.97
N 19,745 7,502 2,070 164 N 19,745 7,502 2,070 164
CapRate 6.55% 5.78% 5.47% 5.46% CapRate 6.60% 5.69% 5.45% 5.07%
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[      
9QD      
s¶³µD      
.Fb      
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ř 5-6 ȰÇ 23ħĂÜRäȷǿʮ 
 
̅ 5-4 ±˸äΝLʹ˾äȷRäȷƤRǿʮΫ±˸äΝk 1L<DL2Rʹ˾äȷRęłά 
      ¡ ¡ ¡







































ř 5-7  ȰÇ 23ħR±˸äΝLʹ˾äȷRäȷƤRǿʮ 
 
 :eO!ŃȿRºųîkʌ,J!ŁħđRºųîäȷaɗ`D"BR˔ȳk̅ 5-5 Oʨ
>"]D̅ 5-5OS!2004(H16)kťɮL<!2005(H17)!2006(H18)OMhE6äȷ1Ů
ĥ<D0Ręła͌̚<D"B<J!ŁħRºųîäȷkäȷđO{©¯Č6<!ř 5-8
OȰÇ 23ħRºųîäȷRv§¯kʨ>"˺ Rć̝S!ºųîäȷ1 3,000²ĈÐ
´Ḱ˺!2,500²ĈÐ´ 3,000²ĈȩɬKΨ˺!2,000²ĈÐ´ 2,500²ĈȩɬKʙ˺!
1,500²ĈÐ´ 2,000²ĈȩɬK˝˺!1,000²ĈÐ´ 1,500²ĈȩɬKΏ˺L<D"Ńř
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˾ 5-7 ʳŲL,3cǛʰ9Aæȴ¯NČƦ 








(h pmtuupwth pmtuxqwqh pmupotuuh
9@'h omspsxvwh omrtrxrph omrwtprsh
(9@U'h omoqqoqth omopxxsqh omoqqpxxh
( xtidbEh pmuoxtoph pmuowtpwh pmutsqtph
( xtidbEh pmtqqwuxh pmtroosth pmtuuwwph
/h ompvqqovh ompqtquwh ompswrqwh
:+h pmwuovwrh qmqxoxqvh qmoutrruh
$+h tmwowrvqh ppmxuupth ppmtsxswh





c"ȽɪòƣO!ƬǛ 16ƭL 0.14(DA]N.!2005ƭ!2006ƭO 0.35΢
0.38Iƙ71KDG)c"Čȃ] 0.17.!0.12!0.14Iƙ71KDG)c"?




























































  ³Ȑ9G)c 
 ?dL×)u¤ª¯OĂ˲LÛ´ùŃL(c 
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 ũʷgǫƽ9A" 































































































































5NW-!Wolverton and GallimoreΟ1999Π΢Gallimore and WolvertonΟ2000Π












9GČȬ9A]NLMcAllister et al.Ο2003Π΢Crosby, Lizieri and McAllister

































































                                            


























































































¿ª ÂȃÚġ úȃÚġ ¿ª ÂȃÚġ úȃÚġ 
ęñ[ƜÃ] 61,621 61,107 63,704 56,732 64,008 87,138 43,681 
ŮƄ¶Ė[*106] 99,275 106,944 112,626 96,459 81,903 111,113 29,500 
ýµ[ƜÃ] 42,600 31,600 39,000 26,650 47,950 51,400 43,300 
lŇ 211 145 91 54 62 29 33 
 










ęñ 13.59 13.61 13.58 13.65 13.57 13.70 13.45 
ŮƄ¶Ė 0.45 0.46 0.45 0.46 0.42 0.40 0.41 
ýµ 13.61 13.61 13.61 13.65 13.62 13.70 13.48 
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31 s¯©ƒƳǸƈL,)GƒƳ͸Ȅ O! 
   
IǸƈ7dc"55H Os¯©͸ȄH(b!ɇ̉ČƦNƒƳ͸ȄI9Atn}j­s¯©gʃ)AŬŀ! 
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32 
lprice_floor ķǆȖͲƈ̙æΓ / ƶưΊʭ[ć/!!]NƕȄð -  
lNOI_floor_a ķǆȖ`b2ȢǃNȢºNOI / ƶưΊʭ[ć/!!]NƕȄð33 - + 
age_build ˀƭȄ [ƭ] Σ  
store Ʒɹʃ͖LƲ˱gņ[ŬŀL1gķc ¯ųȄ (0,1)  
house Ʒɹʃ͖LÜƝgņ[ŬŀL1gķc ¯ųȄ (0,1)  
station ȞƑbΘYHNʗ˗́Ά [!] Σ  
terminal »̇¯ ©ΘΟȫÇΘ!ȊƐΘ!ɣ̭Θ!ɓ˿ΘΠY
HNʗ˗́ΆNºNȞƙð 
[!] Σ  
expenditure ΟķǆǃNʶ±ŗɔʻȢL,3cΠ̸ȥʒȀċ [ć] Σ  
floor_space ƶưΊʭ [!!]  
naibu Ų».ĆͧNŬŀ34L1gIc ¯ųȄ (0,1)  
naibu_lehman naibuųȄI!¨¯­®}¦wÐͻL351gIc ¯
ųȄNw«Ώ 
(0,1) Ρ  
expe_lehman ̸ȥʒȀċI¨¯­®}¦wÐͻL1gIc ¯ų
ȄNw«Ώ 
[ć] Σ  
y2002~y2012 ķǆƭƳg˾; ¯ųȄ36 (0,1)  









































                                                                                                                                
c ¯ųȄ]2012ƭƳYH9-̖ƈ9G)K)" 






























£©ʉľ Ο1Π Ο2Π Ο3Π Ο4Π Ο5Π 
|­© ĂÝ ĂÝ ¨¯­ę ¨¯­ǃ ĂÝ 
̢̀ȑųȄ lprice_floor lprice_floor lprice_floor lprice_floor lprice_floor 
̢ȑųȄ      
age_build           
floor_space           
store           
house           
station           
terminal           
CAPEX           
naibu           
 85 
naibu_lehman        
lNOI_floor_a       
y2002          
y2003          
y2004          
y2005          
y2006          
y2007          
y2008          
y2009          
y2010          
y2011          
y2012          















































 (1) (2) (3) (4) (5) 
VARIABLES lprice_floor lprice_floor lprice_floor lprice_floor lprice_floor 
      
age_build -0.0102*** -0.00963*** -0.0106*** -0.00830* -0.00295 
 (0.000788) (0.00143) (0.00951) (0.0570) (0.214) 
floor_space 4.10e-06* 3.73e-06* 5.69e-06 6.05e-07 1.88e-06 
 (0.0522) (0.0924) (0.116) (0.858) (0.126) 
store 0.153** 0.145** 0.129* 0.214** 0.0363 
 (0.0121) (0.0159) (0.0541) (0.0163) (0.355) 
house -0.361*** -0.353*** -0.340*** -0.381*** -0.108** 
 (3.73e-09) (1.56e-08) (0.000232) (0.00327) (0.0363) 
station -0.000565*** -0.000565*** -0.000476** -0.000752*** -0.000173 
 (0.000639) (0.000605) (0.0239) (0.00513) (0.104) 
terminal -5.90e-05*** -6.08e-05*** -7.46e-05**
* 
-3.27e-05 -2.64e-05*** 
 (0.00168) (0.00102) (0.00188) (0.139) (0.00674) 
CAPEX -1.83e-09 -1.40e-09 -1.24e-09 -6.44e-09 5.44e-10 
 (0.396) (0.491) (0.656) (0.328) (0.631) 
naibu 0.0424 -0.0193 -0.0216 0.135* -0.0409 
 (0.427) (0.784) (0.757) (0.0981) (0.283) 
naibu_lehman  0.182*   0.118* 
  (0.0539)   (0.0689) 
lNOI_floor_a     0.765*** 
     (0) 
y2002 0.341** 0.342** 0.321**  0.0861 
 (0.0144) (0.0154) (0.0184)  (0.223) 
y2003 0.259* 0.263* 0.256*  0.0360 
 (0.0767) (0.0748) (0.0711)  (0.608) 
y2004 0.283*** 0.274*** 0.266**  0.0688 
 (0.00685) (0.00882) (0.0211)  (0.243) 
y2005 0.421*** 0.408*** 0.395***  0.248*** 
 (0.000410) (0.000636) (0.00402)  (0.000721) 
y2006 0.343*** 0.361*** 0.361***  0.229*** 
 (0.00284) (0.00194) (0.00535)  (0.000624) 
y2007 0.579*** 0.567*** 0.561***  0.326*** 
 (1.82e-09) (3.98e-09) (9.59e-08)  (4.72e-06) 
y2008 0.581*** 0.533*** 0.491***  0.287*** 
 (7.61e-06) (0.000116) (0.000238)  (0.000224) 
y2009 0.413*** 0.317***  -0.316** 0.175* 
 (5.88e-06) (0.00240)  (0.0326) (0.0612) 
y2010 0.286*** 0.184  -0.448*** 0.134 
 (0.00356) (0.100)  (0.00434) (0.180) 
y2011 0.167* 0.0742  -0.561*** 0.106* 
 (0.0500) (0.435)  (0.000135) (0.0896) 
y2012 0.00297 -0.0293  -0.679** -0.0549 
 (0.975) (0.760)  (0.0426) (0.340) 
Constant 13.63*** 13.67*** 13.68*** 14.29*** 5.451*** 
 (0) (0) (0) (0) (1.34e-09) 
      
Observations 211 211 145 66 211 
Adjusted 
R-squared 
0.391 0.399 0.333 0.549 0.758 
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      2012ƭʶ 4ŖĩȢΫȟΓ 29,800ćΥť 

















ͦüĒŗb      Ěƹɽ   µĠʂNȢǁǛͳɽ 
α   ά   ε  Σ  δ 
³̕(4)LɪǬ;dP!δΟµĠʂNȢǁǛͳɽΠά0.5%ʘƽ.żƽIĐȉ7
dc5I-a!³̕ƸLɪǬ9! 
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